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UNFILLED STEEL
ORDERS INCREASE

March 31 Total 4,494,148
Tons; TLargest Since Sep-
tember; Gain of 353,079.

The unfilled orders on tha United
States Steel Corporation’s books on
March 31 were 4,404,148 tons the

of 353,070 compared with those
month earller. The report was &
plets surpriss to Wall Street
steel industry. A big tncrease had been
™ expected, but estimates of
_ranged around 250,000 tons.
“buying was a very large
aliarp upturn, During the

0,000 car orders, or
thoss

thres timea a8 many as
Of the blg total of unfilled t
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wers
about 240,000 tons were placed on the
last day of March, according to Informa-
tion obtalned yesterday. All of it was
for rallroad equl
had recelved from the equipment com-
panies bide based on 1.36 cent a pound
for steel, and thoms companies were
rotifled by the corporation that the
price would be increased on April 1 to
150 cents a pound. ¥or that reason
the orders for steel for car building,
which It had been Intended to hold back
until April 10, poured into the corpora-
tion's offices on the last day of the
month, accounting for close to 70 per
cent., of the 5

The foll table glves the monthly
teports of unfilled orders on the books

of the corporation for the last two
15%?1‘14 !;:?HI
6,043,867 9,502,081
8,284,765  0,082]
F.B45,224 10,850,747
5,482,487 16,940,
5,117,868 10,978,817
4,830,324 11,118,
4 Ja2a L 800,
4305 Dbk aos
4, 9,021,471
4,268,414 8,148,122

EMPIRE STEEL TAKEN
OVER BY REPLOGLE CO.

Leonard Peckitt to Head
United Organizations.

The Replogle &teel Company an-
nounced yesterday that It had acquired
the Empire Stgel and Iron Company,
and Leonard Peckitt, the latter's presi-
dent, will be president of the Replogle
company. In_the announcement making
.nulhjtm Lthe merger the Replogle company
wRld:

“Hy this transaction ths Replogle
compeny has added to its producing ca-
naeity plg iron to the extent of 250,000
tons a year, bringing up Its total pro-
ducing capacity to 600,000 tons. In ad-
ditlon to lurge holdings of ore already
owned hy the Replogle company, It has
acquired very large ore reserves and
operating mines, which, andded to Its
present hioldings, competent experts esti-

miite, will amount to upward of 150,000,-+

M0 tone, giving the company practl-
“ally un unlimited supply of high grade
ofe. By this purchase the Replogle com-
rany acquired a controlling Interest in
the Mount Hope Minera]l Rullroad."

FEWER STEEL SHARES
HELD BY INVESTORS

Decline Shown for First Time
in Two Years.

g
Far the firat time in two vears the
investmant holdings of the common stock
of the United States Steel Corporation
shew a decline, and  the speculutive
holdings, ar the floating supply in the
Htreot, an Increase. As of March 31,
2,014,812 shares were In the hands of
Ivestors and 1,168,713 held by brokers,
Those figures represent 77.01 and 22.09
ner cent, of the total stock, respectively.
Three months ago there were 3,903,067
“hores. or 7806 per eent., in the hands
of luvestors and 1,080,958, or 21.44 per
cent, credited to brokers,
ihe forelgn holdings of the corpora-
tHon's common stock on March 31 were
JE0,182 sharss, or §.651 per cent. of the
tssnie, contrasted with 280,028, or B.50
Pyt cent., thres months before. =At the
enl of 1920 the stock in forelgn hands
was 102815, or 5Y6 per cent. None of
the foreign holdings, as clussed by coun-
*rles, shows uny Important change In
the quarter.  FEaogland has 167,307
bares, against 167,552 at the end of
ember; Holland, 60,765, agalnst 50,-
Canada, 31022, agalnst 30.855;
13,455, amnlnst 13,210: West
6 00T, agalnst 3,602; Austria,
"AS0, Cagalnst  4,438: Telgtumy 2,199,
raa gt L2TH ) Switeerland, 3,130, ngainat
! end  Germany, 1,685, agalnet

PLAN TERMINAL IMPROVEMENT

Abhout 350,000,000 will be spent in Im-
vovement  of  the Dwearborn Stret
siction in Chicago if pending plans be
carvied out,  Of thirty-seven proposcd
travke, nine would be for suburban
tratfie, The roads interested include the
tldeage  and Western Indiana, the
Atelidgon, the Wabash, the Monon, the
Firio, the Chesapeake and Ohio and the
Chicage and Eastern Illinols, Invita-
tlons to join In the use of the Improved
terminal will be Issued to the New York
Central and the Rock Tsland, which oc-
rupy the La Sulle Street Station, and
tn the Baltlmore and Ohio, the Pere
Warquette, the S0 and the Chicaga
CGreat Western, which use the Grard
Contral Terminal,

PDORT INCREASES PRODUCTION.

The Dort Motor Car Company s In-
creasing s production at the rate of
A ears aomonth, For May a produc-
tion of 5,000 cars In planned. Thus the
company has been enabled to reduce Its
inventory aceount te & material degreo
and it is stated that by June 1 its In-
ventorfes will have been reduced to
nbout §800,000 and the company have
the use of more than §1,000,000 In cash
na @ result of the process. When the
dipresslon in the autemobile industry
wum at 1ty worst last summer the eowm-
pany had approximately $2,000,000 |n
Inventeries on hand.

THREFE 01L COMPANIES REPORT.

The consnlidated balance shest of the
Stundard Ol Company of California,
thy Rieh d Petrnl C and
2 Californta Company for 1921 ahows
a profit and loss surplus of $134,678.521
'n contrast to $122,300,708 (n 1020, Tha
1In fAgores, however, do not {pelads
these af the Califarnia Company. ‘The
caulh totals 84,327,000, against $3,68M,.
74 In 1920, while notes and accounts
receivable  were  $15,496,173,  against
$14,134,220.  Inventories were $54,28%,.
549 In contrast to $42,8005,280. Accounts
payable were 35,807,484, against $12,.
ALy, BT5.

NET INCOME #1,080,305,

A net incoma of 81,030,365, after
charges and taxes hut before providing
tor depreciation and dopletion, In shown
hy the Panhandle Producing and Refly-
Ing Company and subsidinry compinies
In their consalidated income aceount for
1621, The profit and lofa surplus, after
charging for deprectation, depletion, pro-
ferred stoek dividends, &e., wans $3,778,-
AUl Gross sarnings totaled §4,810,172.

- I‘\H_ (Al v e d o L f

nt. The rallroads

REVENUE FREIGHT CAR
LOADINGS SHOW GAINS

Total for Week Ended on
March 25 Up 22,666.

Cars loaded with revenus freight in
the week ended with March 25 were
846,035 ears, an increase of 22,866 in &
week, according to reports recelved by
the American Railway Association's car
service division. They represented an

increase of 169,468 compared with thoss
of the corresponding week of 1921, but
were 40,351 less than those of the cor-
responding weele In 1920,

Ingreases in the week were due main-

2%ty to heavier coal movement in antici-

patlon of a miners’ strike and gains In
migcellaneous frelght, which Includes
manufactured products, Coal loadings
were 204,686 cars, or 13,908 more than
those of the preceding week and 83,207
‘more than those of the corresponding
week in 1921, N\
Freight loadings by weeks since the
middle of January are shown with those
of the corresponding week In 1520 and
1921 in the following tabulation:
Week ended— 1020,
25 e ®00G,066
805, 060

1022,
B, 005

Janvary 21.......

Compared hy districts, increased load-
Ings for the week ended with March 25
were reported in all commodities In all
except Northwestern territory.

NEW UTILITY COMPANY.

Several Concerns Consolidated
Tenneasce Electric Power.

The formation of a new public utility
company, to be known as the Tennessee
Electric Power Company, through the
consolldation of the Chattancoga and
Tennessee River Power Company and
the companies controlled by the Tenessee
Raflway Light and Power Company, was
announced here yesterday.

Owners jof the § per cent. bonds of
the Tennessee Power Company, the re-
funding and extension 6 per cent. bonds
of the Nashville Railway and Light Com-
pany and of the b per cent. bonds of the
Chattancoga HRallway and Light Com-
pany are offered two options for the ex-
change of their holdings:

{1) Six hundred dollars In cash, 3200
of & per cent. first preferred stock of the
new company and four shares of the
common stock of the mew company for
each $1,000 bond owned; or (2) 2600 In
f per cent, serles A first and refunding
mortgage bonds of the mew company
and $400 in 6 per cent, first preferred
stock of the new company In exchange
for a $1,000 bond.

Concerns interested in the deal include
Bonbright & Co.. Inc.; H. M. Byllesby &
Co, B. W. Clark & Co. and Hodenpyl,
Hardy & Co.

LIBRY, M'NEIL & LIBBY PLAN.

Complete Capital Readjustment In
Comprehended in Project.

A complete readjustment of the capi-
tal of Libby, McNeil & Libby is planned.
1t comprehends first the reduction of the
capltal stock and then its increase, with
a division into two classes of stock. A

called for April 26, at which time it is
proposed to authorize the reduction of
capital stock from $27,000,000 to §6,750,-
000, giving present stockholders a share
of new stock for three shares held.

When that reduction shall have been
aceomplished, It Is proposed to

000, to be divided between $25,000,000 of
$100 par preferred stock and 36,750,000
of $10 par common stock. The preferred
stock 18 to be offered stockhelders for
subseription and will carey a 7 per cent,
dividend. b

Babeock & Wilcox Reports.

The Babcock & Wileox Company re-
ports for 1821 a net Income of §1,394,598
after charges, Faderal taxes and inven-
tory asdjustments, or §9.29 a share
earned on the 150,000 shares of {ts cap-
{tul stock, In contrast to a net income of
$2,207,808, or $14.71 a share, in 1820,
The company's gross profitls were $2.-
101,081, againat $4.281.866. After pay-
ment of dividends there was a deficlt of
$105,042, In contrast to a surplus of
$707,803 in 1920. The company’'s profit
and loss surplus wns $10,903,611, agalnst
$11,098,653.
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MR. JOKN A. MCELROY
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firm as of this day
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New York Cily—April 10th, 1922

BOLES & WESTWOOD
Members Phila. Stock Exchands

a

INVESTMENT

SECURITIES
- o

INVESTMENTS

John Nickerson, Jr.
61 Broadway New York

Aone & Webst

Investment Securities

T. N. SIMMONS, |

Hpecialist In the Buying, Selling or
Relocating of

Established Manufacturing Plants
thiroughout the nlted States and O d
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than 40%, of the tracka
The bonds secured u
for trust funds under the jurisdiction of the Supreme Bench of Baltimore City.

EARNINGS—Earnings of The United Railways & Elect ric Company of Baltimore during the
past five years have been as follows:

Year

1917
1918
1919
1920
1921

As may be seen from the above table, net earnings during this five year period, avail-
able for rentals and interest items set forth, have averaged $4,489,304
2.34 times such average annual requirements.
are for refunding purposes, increase in interest charges resulting therefrom will alter this

THE UNITED RAILWAYS & ELECTRIC COMPANY OF BALTIMORE
First Consolidated Mortgage Fifty Year Gold Bonds

Dated March 6, 1899

NOT SUBJECT TO REDEMPTION PRICR TO MATURITY

Interest payable March I and September 1. Principal and interest
out deduction for any tax or taxes which are or may be impos ' c i
by law to retain or deduct therefrom. Coupon bonds in denomination of $1,000, registerable as to principal only.

THE CONTINENTAL TRUST COMPANY, BALTIMORE, TRUSTEE

C. D. Emmons, Esq., President of the Company, has summarized as follows a letter describing these Bonds:

BUSINESS—The United Railways & Electric Company of Baltimore was formed in 1899 by
consolidation of all the street railway companies in Baltimore and vicinity, their tracks
totaling about 339 miles. At the present time it operates more than 418 miles of track
and a total of about 1100 cars, and serves a population of approximately 800,000.

PURPOSE OF ISSUE—The proceeds of the sale of these Bonds are to be used to retire the
$3,000,000 City and Suburban Railway Company First Mortgage 57, Bonds due June 1,
1922, to redeem the $1,500,000 The United Railways & Electric Company of Baltimore Ten
Year 71457, Secured Gold Notes maturing January 15, 1931, and for the retirement in part
of other corporate obligations maturing in 1922.

DESCRIPTION OF ISSUE —The Bonds are issued under the First Consolidated Mortgage, dated ]
March 6, 1899, and the principal, as well as interest at the rate of 47/ per annum, is se- :
cured by the lierrof that mortgage. Pursuant to a Supplemental Indenture, the Company
is to affix to the Bonds its obligations to pay additional interest at the rate of 29 per annum,
thus making the total interest rate 67, per annum.
be secured by the First Consolidated Mortgage, but in the Supplemental Indenture the
Company will covenant that it will not create any new mortgage upon any part of its
property subject to the First Consolidated Mortgage unless such new mortgage expressly
shall secure the payment of said additional interest obligations equally antf

any indebtedness secured by such new mortgage.

SECURITY—Upon the retirement of the $3,000,000 City and Suburban Railway Company Bonds
(provision for which is made in this financing) the First Consolidated Mortgage becomes
a first lien on all of the property now owned or hereafter a
ject to only $5,550,000 underlying bonds for which an equal principal amount of First
Consolidated Mortgage Bonds is retained by the Trustee.
provision for underlying bonds, is a closed mortgage. The underlying bonds cover less
ge nq:!zeuted by the Company and none mature before 1929.
r

Gross
Earnings

$10,656,938
12,012,763
14,834,350
17,434,339
16,437,045

*This item incl
4¢, Bonds, but

(now to be retired) and equipment bonds.

ratio very slightly.

FRANCHISES—Practically all of the Company's franchises in the streets of Baltimore are per-
petual as more fully explainodfin a letter, dated April 8, 1922, describing t hese Bonds.

THE ’ABOVE BONDS ARE OQFFERED FOR SUBSCRIPTION AT 97% AND INTEREST, YIELDING

Subscription books will be opened at the banking house of Alex. Brown & Sons, Baltimore, at 9 o'clock A. M., April 11, 1922,
It making allotments, priority as sel forth in a circular, dated April 10, 1922, (avarlabic on application) will be given to holders of cer-
tain maturing obligations of the Company. _ ]
(except as to priorities mentioned), and to close subscription books without notice.
Public Service Commission of Maryland.

The Oldest Banking House in the United Statsa

The abuve statemenls wern obta

Delivery of Defintitive Bonds, or Temporary Bonds, is expected about April 24, 1922,

$6,000,000

Bearing 6% Interest
Due March 1, 1249

payable at the banking house of Alex. Brown & Sons, Baitimore, with-
aﬂy the United States, which the Company may be required

The 27, additional interest will not

ratably with

uired by the Company sub-

The mortgage, except for the

this mortgage have n, for many years, legal investments

*Interest on First
Consolidated Mortgage Times

Met Earnings
after Taxes but

before depreciation % Bonds, stc. Earned Balance
$4,309,820 $1,849,425 2.33 $2,460,395
4,012,489 1,852,990 2.17 2,159,499
4,232,851 1,888,703 2.24 2,344,148
5,129,757 1,939,345 2.65 3,190,412
4,761,604 2,079,014 2.29 2,682,590

udes not only the interest on First Consclidated Mortgage
also rentals, interest on underlying bonds, secured notes

r annum or about
Since the proceeds of the present financing

ABOUT 6%

The right is reserved to reject any application and to allot smaller amounts than applied for
This issue is dependent upon the approval of the

ALEX. BROWN & SONS

Baltimore, Maryland

Iried) o cources we constder relinble. nod while not guurantes | oo believe Moo o b oariect

!

GERMAN GOLD ON WAY HERE.
A shipment of $1,687.932 In gold in
Gorman marks and bulllon Is dus to
arrive In New York around April 13 on
board the Stockholmn, according to-yas-
terday's announcement by the National
Bank of Commerce in Naw York. ‘The
bank la the conslgnee. The transfer is
one of several of German gold In
moderate amounts reported this year.
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BRAZIL NUT COMPANY
IN HANDS OF RECEIVER
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Judge Garvin In United States Dis- | Industrinln, 40 fto 0 duys g
Industrials,

triet Court In Brooklyn yesterday ap- |

i to 6 months.

OMMERCIAL PAPER.

pointed Frank M. McKey and Williem | pest namen, § to # months. ...
Paul Allen ancillary receivers of the | Other names, 4 to 6 monthe

Brooklyn plant of the Kelling-Karel |

Commercinl paper, A% 60 to M | e »
Company, Imlay and Commerce strects. ; f_l!f:- ‘“;1‘l-,'lnlrlt|’|wsﬁ.dw \:ﬁtor: n:u". ! “f H'I“l'?ﬂkl}' mn.
| 16 dnys, . ] nyw, &: bankers' g . .
AHE[ CRRORE -5 l;""‘ "'"“:“ 'I“ ;h' s i Ml 8. TN Our aid and guidance, freely given to all of our depositors, has helped for 63 vears to
A s tiry tanirasiny 1o | (% September 31, ' stimulate and encourage Brooklyn's industrial growt] :
been cited in involuntary bankruptey in | OPEN MARKET RATES. ; g : n Gusinal growth,

Chicago. The Brookiyn plant has con- |
tracis with most of the bilg candy
houses.

Much of the stock of the local branch
of the company is declared to ba In the
warehouss of the Walson Brothers
Stores, Forris and Van Dyke streets, In
tha Red Hook section. That concern
went into bankruptey last week. The
ancillary receivers will serve under bond
of $10,000. The Chicago plant is at %00
North Clurk street

LABOR AND FARMERS EXEMPT.

Honse Againat Making Them Lia-
Bble to Antl-Trast Salts.

WasniNoToN, April 10.—After voling
agaln to-day to refuse the use of Fad-
eral funds for prosecution of Ilabor
unlons or farmers’ cooperative organi-
gations under antl-trust laws, the House
to-day passed and sent to the Benate
the regular Htate and Justice appropria-
tlon bill earrying about $28,000,000 to |
maintain thgee departments durlng the
next fiscal year, [

During debate on the measure last |
woeek Representative Johnson (Ky.),
Democrat, introduced an  amendment
frecing labor organizations and farm- |
erw' organizations from prosecution In |
cupe  thelr netivities should lead to |
charges of price fixing, and it
finally adopted In the discusslon of the
bl in committes of the whole,

]

DISCOUNT RATE, RESERVE BANK, |
ays,

Call

ances
mrve

a0
L]

ban!

el

days. .
ilays

g
*1h d

loans and Accoptances. ., ... . |
Dircount rates on prime bankers' acopt |
ible for purchase by Federal Mo |

Did, Ask. Bid
o I BN 00 dafa. . N
oo Tl TRIIL0 days. N

CLEARING HOUSE STATEMENT.
Clunring

balances, $12 400,00
balnnees, $i1,700,000,

Official bar sllver in New York, demestic,
e, unchanged: forelgn, A58 . off Ye |

London, #itd., off %d.; Mexican doliars, | |
MVge,, off Lo, 'y |
Range of sllver pricss this year: ¥ 1 |
Highoat, Lowest N
London . ....... 004, Jan, & 0244, Feb, 28 |
e < sy OF BROOKLYN
—e e i}
FOREIGN MARKETS, |
LONDON, April 10—t edge  securitios | § COURT STREET |
wara buoyant, business In ol shares was l
falr and Pritleh tndusteies lssges wers {y
regular In_ the Hlovk Exchangs to.da, |

Houmss  exchanges,

SILVER MARKET,

Quotations follow
ar allver, L. an otince
Bar gold, Mis, fd
Muoney, U4 per oent,

Tiimcount rates
threa months hille,

Ehiort billa, 2% per ce
INEG2 1010 per cent

M5 por oebt, conmeols, SR,

British & per cent. wir loan, DO,
Rritish 44 per dent. war loan, 04,
Die Poers, 10%,

Rand mines, 24,

PATU
[ali]
Tow

the

H.

| 8 por cent. rentes...,.

w
AR | wvelinngs on London
A per oant. loan. ..,
United Biples dolinr.

Aptil

Bovrse

10, —Prices

wers  lrreg
fo-day.

Quoatations

$UT2, .00, 000

Federal Reserve oredit
|

|

|

|

Franea, Cont
« B

, A Brookiyn Institution

INCE its founding in 1859, the Nassau National Bank of Brookivn
has been primarily a commercial bank

gt

for and by the people

Brooklyn now is fourth in manufacturing of the cities of the United States.

From both the standpoint of convenience and experience
g touch with the development of Brooklyn, we stand to-day
the banking problems of Brookiyn industiy.
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Atk the Man Who Banks Here
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